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ABSTRAK

Perkembangan pasar modal mendorong investor untuk lebih
memperhatikan kinerja keuangan perusahaan, seperti Return on Equity (ROE) dan
Debt to Equity Ratio (DER), dalam menilai harga saham. Selain faktor fundamental,
faktor eksternal berupa Fatwa Majelis Ulama Indonesia (MUI) terkait boikot
produk yang terafiliasi dengan Israel juga berpotensi memengaruhi persepsi dan
keputusan investasi. Penelitian ini bertujuan menganalisis pengaruh ROE dan DER
terhadap harga saham pada perusahaan terafiliasi Israel yang terdaftar di Bursa Efek
Indonesia (BEI), baik sebelum maupun sesudah pengumuman fatwa MUI.

Penelitian ini menggunakan pendekatan kuantitatif dengan data sekunder
berupa laporan keuangan perusahaan terafiliasi Israel yang terdaftar di BEI periode
Triwulan 1V 2021 hingga Triwulan 111 2025, dengan total 80 sampel. Analisis data
dilakukan melalui regresi linier berganda dan uji perbedaan Wilcoxon Signed Rank
Test menggunakan IBM SPSS 27..

Hasil penelitian menunjukkan bahwa ROE berpengaruh signifikan terhadap
harga saham baik sebelum maupun sesudah fatwa, DER tidak berpengaruh
signifikan sebelum fatwa, tetapi sesudah fatwa berpengaruh negatif signifikan
terhadap harga saham. Kondisi ini mencerminkan bahwa peningkatan leverage
meningkatkan persepsi risiko investor. Perbandingan periode menunjukkan
penurunan signifikan ROE dan harga saham setelah fatwa, sementara DER relatif
stabil, menandakan respons pasar yang nyata terhadap informasi eksternal.

Penelitian ini memberikan kontribusi pada pengembangan literatur
keuangan terkait pengaruh rasio keuangan dan faktor eksternal terhadap harga
saham, serta' memberikan Implikasi praktis bagi investor dan manajemen
perusahaan dalam mempertimbangkan faktor fundamental dan sentimen pasar
dalam pengambilan keputusan investasi.

Kata kunci: Tingkat Pengembalian Ekuitas, Rasio Hutang Terhadap Ekuitas,
Harga Saham, Fatwa MUI.



ABSTRACT

The development of the capital market has prompted investors to pay
greater attention to a company's financial performance, such as Return on Equity
(ROE) and Debt to Equity Ratio (DER), in evaluating stock prices. In addition to
fundamental factors, external factors, such as the Indonesian Ulema Council (MUI)
fatwa regarding the boycott of products affiliated with Israel, also have the
potential to influence investor perception and investment decisions. This study aims
to analyze the effect of ROE and DER on stock prices of Israel-affiliated companies
listed on the Indonesia Stock Exchange (IDX), both before and after the
announcement of the MUI fatwa.

This study employs a quantitative approach using secondary data from
quarterly financial statements of Israel-affiliated companies for the period of Q4
2021 to Q3 2025, with a total of 80 samples. Data analysis was conducted using
multiple linear regression and the Wilcoxon Signed Rank Test with IBM SPSS 27.

The results indicate that ROE significantly affects stock prices both before
and after the fatwa. DER had no significant effect before the fatwa but showed a
significant negative effect on stock prices afterward, reflecting that increased
leverage elevates investors’ risk perception. Period comparison shows a significant
decline in ROE and stock prices after the fatwa, while DER remained relatively
stable, indicating a tangible market response to external information.

This study contributes to the development of financial literature related to
the influence of financial ratios and external factors on stock prices, and also
provides practical implications for investors and company management in
considering fundamental factors jand market sentiment in_making investment
decisions.

Keywords: Return on Equity, Debt to Equity Ratio, Stock Price, MUI Fatwa.
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